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The Trend of Business 


USINESS activity in December advanced substantially 

for the third consecutive month and, in most lines of 
activity, the new year has started off at a higher level than 
prevailed in 1934. 

The uncertainty over the currency situation that dis- 
turbed the business outlook at the beginning of 1934 is 
largely eliminated from the current picture and, for the 
present at least, fears of inflationary moves have sub- 
sided. The unmistakable fourth-quarter improvement in 
general business conditions following the mid-year re- 
action, and the general broadening of our export trade 
during the year have given a more positive tone to busi- 
ness thinking and have contributed largely to diverting 
attention from inflation fears, although there has been 
little change in the basis for such fears except that the 
year’s experience with devaluation lessens the immediate 
prospect for further experimentation with that device. 

The last-of-the-year gains in business activity have ex- 
tended into the beginning weeks of the new year. The 
New York Times index of business activity for the four 
weeks ending January 5 indicated a 7 per cent gain from 
the corresponding period of the previous month and also 
from the corresponding period of the previous year. Elec- 
tric power production during the first half of January held 
a margin over the corresponding 1934 level showing an 
increase of 7 per cent for the four weeks ending January 
5 from the same period of 1934. Bank debits outside of 
New York City for the four weeks ending January 9 
showed a gain of 7 per cent from the previous month and 
of 17 per cent from the corresponding period of last year. 
The 6 per cent decline in freight car loadings for the four 
weeks ending January 5 as compared with the same period 
in December was considerably less than the usual seasonal 
decline, and the total was 3 per cent above the correspond- 
ing period of 1933. 

There are indications of continued expansion in many 
lines of industrial production. Steel ingot production 
gained sharply in December and the pig iron rate was up 
slightly. The gain in ingot production in December from 
November amounted to 22 per cent, and the average daily 
Tate was up 27 per cent, while the operating rate for the 
month averaged 35 per cent of capacity as compared with 
27 per cent in November. The December average daily 
production rate as well as the rate of capacity were the 
highest since June. Since early December the steel operat- 
ing rate has increased about one-third, and operations at 
the end of the second week in January were at 47.5 per 
cent of capacity. 

Motor car production at the beginning of this year is 
on a more even keel than in the opening months of 1934, 
with builders taking their production cues for the coming 
Months from the November and December sales trends. 
November registrations were the highest for any Novem- 
ber since 1929 and the preliminary reports for December 
indicate that it was the best December for several years. 


Dealers’ stocks are reported to be well cleaned out and the 
prices for new models show only minor changes from com- 
parable 1934 models. 

Retail sales advanced sharply in December and were 
well above the same period of last year. The December 
gain from November in department store sales amounted 
to 61 per cent in the country as a whole and to 63 per cent 
in the Cleveland Federal Reserve District. As compared 
with December, 1933, department store sales gained 11 
per cent in the country as a whole and 13 per cent in the 
Cleveland Federal Reserve District. Shipments of the 
United States Steel Corporation in December were 14 per 
cent above November. New passenger automobile sales for 
December were 8 per cent above December, 1933. 

Although the real estate mortgage situation has been 
cleared up considerably and distress properties are being 
absorbed gradually, the construction industry continues to 
show decline. The total value of contracts awarded in De- 
cember was 20 per cent under November and 55 per cent 
below December, 1933. Non-residential and public works 
and utilities building constitute the bulk of the building 
activity at present, but the value of non-residential con- 
tracts awarded in December dropped 32 per cent from 
November and 44 per cent from December, 1933, and pub- 
lic works and utilities contracts were down 8 per cent in 
December from November and 62 per cent from December 
of last year. While there are better prospects for expan- 
sion in this industry than at the begnnning of 1934 it is 
not likely that any large volume of activity will develop 
during the first half of the current year. 

The current report of the Federal Reserve Banks indi- 
cates a continuation of the trend toward expansion in 
investments in United States Government securities, and 
continued contraction in loans of all kinds, with only a 
negligible expansion in investments other than in govern- 
ment securities. There was again a heavy over-subscrip- 
tion to the new treasury offerings in spite of the downward 
trends in the interest rate paid. 

Prices of government, municipal and high-grade corpo- 
rate bonds made substantial gains in December and many 
new high records were established. The Standard Statistics 
Index of yield on municipal bonds reached 3.9 per cent 
in December, the lowest yield by this index since 1906. 
During 1934, corporate bond prices advanced 15 to 20 
per cent and many high-grade bond issues reached all-time 
highs. This upward movement in corporate bond prices 
was accompanied by the investment of an unparalleled vol- 
ume of the country’s funds in government bonds. This 
tends to indicate that there is no obstacle to revival in the 
capital market when security of principal seems assured. 
With the gradual expansion of business enterprise and 
relative stability in prices there should develop an increas- 
ing willingness on the part of lenders to assume greater 
risks in 1935. 

Viva BoorueE, Assistant Editor. 
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TABLE I 
SUMMARY OF U.S. BUSINESS STATISTICS 


Change | Change 
Latest | from 
Data | Month 


Weekly Business Indices—Four-Week Totals 


Business Activity—N.Y. 
Times Index! 7% 
Bank Debits*—U. S. out- 
side N.Y. City 1/9/35. . 14,177 
137,587 fist 
6,874 
.| 2,049.9 
No. Com. Failures® 1/3/36... 905 > 


Indices of Employment and Payrolls’—November, 1934. 1926—106 
Manuf. Employment, U. 8. 76.8 2 4 \+ 1 
— 6 |+ 17 29 


Manuf. Payrolls, U.S. .... 59.5 
Indices of Retail Trade*—December, 1934. 1923-25—100 


134 t 61 11 
114 63 13 


Daily—tons) 
Shipments of Finished Steel 
Products (United States 
Steel Corporation—tons) 


ial. 
Pub. Works and Utilities... 


Federal Reserve Items*—January 9, 


Federal Reserve Banks: 
Investments in U.S. Gov. 


+11 


~ 
++ ++++1 | 


Government Deposits. ... 
Loans to Brokers by N. x. 


mr & 
| 


+ | 


Call Money— 
Fg Money (60-90 Days) . 
Com. Paper (4-6 Months) .. 


101 
106 


See Page 3, Column 1, for footnotes. 
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BUSINESS CONDITIONS IN UNITED STATES 
7 ; AL © Indices of Prices and Cost of Living 
Iron and Steel Conditions*\—December, 1934 Rets 
{| Daily—tons)..| 33,887/+ 5 |—12 | +16 
Departaent Std 77,645} + 27 |—15 |+ 7 |+ 
180 418,630 | + 14 — |—3s0 |+ 8 
Construction Contracts Awarded—37 Eastern States!*—December, 1994. 
A 6 1935 
nvestmen' 
@ Reserve with F. R. Bank. 3,20 _ 
| 138% 
Monetary Gold Stock... . 8,258 | + 
Interest Rates!*—January 11, 1935 
| 1% 0 | — 33 
1932 1933 
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Measures of Trade Expansion in 1934 in Ohio and in 
the United States 


ROM the statistics now available for 1934, it appears 

that in many respects the expansion in Ohio during 
the past year, as compared with 1933, was somewhat 
greater than in the country as a whole. For example, 
bank debits which are usually regarded as a fair indica- 
tion of business activity increased 18.7 per cent in 1934 
from 1933 in Ohio, as compared with 13.3 per cent in the 
country as a whole. 

Manufacturing employment gained 20.8 per cent in Ohio 
in 1934 from 1933, as compared with 13.6 per cent in the 
country as a whole. Department store sales in the Cleve- 
land Federal Reserve District increased 16.2 per cent in 
1934 from 1933 as compared with an increase of 12.3 per 
cent in the United States. In new passenger car registra- 


tions, the expansion in Ohio was only slightly below that 
of the country as a whole, the gain in 1934 from 1933 
amounting to 27.5 per cent in Ohio as compared with 28.1 
per cent in the United States. The average increase in 
retail food prices in Ohio in 1934 from 1933 was slightly 
greater than in the country as a whole, amounting to 12.7 
per cent in Ohio and to 10.7 per cent in the country as a 
whole. The increase in wholesale grocery prices, however, 
was slightly less than in the rest of the country, the 1934 
increase from the previous year amounting to 13.3 per cent 
in Ohio and to 16.2 per cent in the United States. In the 
construction industry, the gain in Ohio was less than in 
the rest of the country, the average daily value of con- 
tracts awarded in the United States having increased 21.4 


TABLE II—INDICES OF ECONOMIC CHANGES IN THE UNITED STATES AND OHIO, 1929-1934 


Year_y INpexes (Monthly Average) 


Percentage Change 1934 from 


1934 


1931 1933 1931 1930 


Bank Debits (1926=100)* 


62.0 
54.7 


87.1 


Sales (1923-25—100)* 
United 
Ohio ‘Cleveland Federal Reserve District) . . 


Average Daily Value of Construction Contracts 
Awarded (1926—100)5 


81.3 +13.3 —23.7 | —40.5 
82.4 +18.7 —33.6 


76.5 103.6 | +13.6 1.3 
738.0 +20.8 1L7 


15.6 98.1 tit — 8.5 
12.7 — 


68.9 0 16.2 + 8.1 
71.8 13.3 + 1.7 


90.7 12.3 7.0 | —17.3 
80.3 92.3 16.2 —14.9 


48.9 21.4 —50.1 
43.2 6.6 92. 10.5 5 —46.5 


60.9 83.8 1 +28.1 + 0.3 


51.9 73.4 123.3 | +27.5 +15.2 


* Month of December estimated. 

1 Federal Reserve Board. 

2 United States Department of Labor. 
Research, 


* Bureau of Business Ohio State University. 
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FOOTNOTES TO TABLE I, PAGE 2 


* Includes loans on brokers’ accounts only. Figures quoted previous 
to the November, 1934, issue included loans on own account, with out-of- 


, and others.. 

1 Four-week average. Estimated normal—100. Source: The Annalist. 
2In millions of dollars. Source: Federal Reserve Board. 

* Number of cars. Source: Cram’s Automotive 

: Millions of kilowatt hours. Source: The Edison Institute. 
Source: American Railway 


treated here as representing 
= National Industrial Conference Board. 
a Age, and Steel. 
is Source: F. W. Dodge Corporation. 
13 New York Times. 
14 Standard Statistics. 


: Federal Board. 
Fairchild Price Index. Sates: op of of 
conditions for the previous month. 


National American Wholesale Grocers’ Association. 


F. W. Dodge, L 
R. L. Polk and Company. 


per cent from 1933 in the country as a whole and only 
10.5 per cent in Ohio. 

As compared with 1929, the expansion in Ohio to date 
has been slightly less than in the rest of the country as 
measured by the above indexes. Bank debits in Ohio, for 
example, in 1934 were 55.1 per cent below 1929 as com- 
pared with 50.1 per cent in the country as a whole; de- 
partment store sales, 33.4 per cent below 1929 in Ohio 
as compared with 32.1 per cent in the United States; new 
passenger car sales in Ohio, 51.5 per cent below 1929 as 
compared with 50.6 per cent in the country as a whole; 
the value of construction contracts awarded in Ohio, 75 
per cent under 1929 as compared with 72.3 per cent in the 
United States. 

In the fields of employment and prices, however, the 
gains from 1929 in Ohio were slightly greater than in the 
country as a whole. Manufacturing employment in 1934 
was only 21 per cent below 1929 in Ohio as compared with 
25.2 per cent in the United States. Wholesale grocery 
prices in Ohio were only 17.9 per cent below 1929 as com- 
pared with 22 per cent in the United States. In retail food 
prices, there was little difference relative to 1929 in Ohio 
as compared with the rest of the country, the average 
in Ohio being about 30 per cent below 1929 as compared 
with 29.5 per cent in the country as a whole. 

Viva BoorHe. 
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J 
lo 
~ = 1933 1932 1929 
54.7 57.8 —50.1 
Manufacturing Employment (1926—100) | | 
68.2 63.3 —143 | —25.2 
Retail Food Prices (1926=100)? 
Wholesale Grocery Prices (1926=100) 
64.1 60.5 — 9.1 | —22.0 
..| 78.0 66.8 70.1 ) —26.5 | —82.1 
..| 68.38 58.8 59.1 —26.0 | —83.4 
New Passenger Car Registrations (1928—100)° | 
41.7 35.0. —27.1 | —50.6 
urce : un- radaetreet. 
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Business Conditions in Ohio 

HE upward trend in employment which began in No- 

vember was continued in December when employment 
gained 4 per cent from the previous month in contrast 
with the usual December stability. As compared with De- 
cember, 1933, employment gained 7 per cent and for the 
twelve months of 1934 averaged a gain of 19 per cent. 
Manufacturing employment with a gain of 3 per cent from 
November was a chief cause of the December increase al- 
though non-manufacturing employment showed a larger 
percentage increase. Construction employment continued 
to decline in December and was 21 per cent below Decem- 
ber, 1933. For the twelve months of 1934, construction em- 
ployment gained 2 per cent from 1933; non-manufacturing, 
10 per cent; and manufacturing employment, 21 per cent. 

The sales of new passenger automobiles were about the 
same in December as in November but the December total 
was 8 per cent above December, 1933. 

Room occupancy of Ohio hotels at 43 per cent of capac- 
ity in December showed a decline of 19 per cent from 
November, but an increase of 9 per cent from December, 
1933. Food receipts in December declined 9 per cent and 
room receipts, 29 per cent from November, but showed a 
gain of 53 per cent and 7 per cent, respectively, from De- 
cember, 1933. 

There was no further increase in the total gross agricul- 
tural income in December, but the December total was 40 
per cent above December, 1933, and, for the year, agri- 
cultural income is estimated to be 16 per cent above 1933. 

Bank debits in December gained 6 per cent from Novem- 
ber and 22 per cent from December, 1933. Retail food 
prices declined 1 per cent from November, but were 11 per 
cent above December, 1933, and, for the year, averaged 13 
per cent above 1933. The value of construction contracts 
awarded declined 2 per cent from October and 58 per cent 
from November, 1933. Power production gained 2 per cent 
in November from October and 4 per cent from November 
of last year. Wholesale grocery sales dropped less than 
seasonally in November and gained 16 per cent from No- 
vember a year ago, and wholesale grocery prices remained 
unchanged from October. 


TABLE III—NEW PASSENGER AUTOMOBILE BILL-OF-SALE 
REGISTRATIONS 


TABLE IV 


SUMMARY OF BUSINESS STATISTICS FOR OHIO 


est from 
Data Last 
Month 


Employment Indices,1 December, 1 


ALL INDUSTRIES (739)?... 
Total Manuf 


Electric Mach. App. and 
Supplies (28) ........ 
hine Tools (18) 
Material Handling 
Power Mach. (12). 
. Pur: Mach. 


ps, Valves, 
‘Prambers” Sup. (20). 
Serew Mach. Products 


Paper, Sta. 
Printing and Pub. (31). 
Miscellaneo: 8) 


& 
Miscellaneous (13 


Autos and Parts ( 
Cars, Steam & 
us 


Trade (Ret. & Whsl.) (21) 


and ‘> Util. (15) 


Trans. 
Construction ( 


tt ttt 
BS $8 


I+ ++1+1 


S 


th 


+ +1 


+++] [111+ ++ 
+1111 

[++ 


+ 11 


[A+ +++4+4+4+1 1141 


ar 


Hotel Business, December, 1934.1 


Per Cent of Rooms Occ 
Aver. Bate Per Oecu. Room. 
Index of Room Receipts 
Index of Food Receipts. 


| 


& 


[++ 114+ 


+l 


3,517; — 1 + 6 | 100.0 | 100.0 100.0 
Actual registrations secured the Cleveland Automobile 
acturers’ and Dealers’ Association, Toledo Automotive Trades As- 
sociation, and Clerks of Courts. Counties included in tabulation: Cuya- 
boea, Franklin, Hamilton, Lucas, Mahoning, Montgomery, and Summit. 
2 Based on reports by R. L. Polk & Company, covering 48 states and 
District of. Columbia. 
® Ove 


* Change in number of a, 

Based on reports from individual ome, 

Source: Departmen ur: ‘ State 

Bureau ot Lab a Statistics ics, Ohio University. 
verage ‘ederal Reserve Board. 

jouree : Clerks of Courts of various Ohio counties. 

Average daily value. Source: F. W. Dodge Corp. 


ce: . Geological 


5 
Aver. 
from 
Month 
1929-33 
934. 1926 Average 
86 4% | 0% | | 
| 
Chemicals (13) ...........}' 91 1 
Food Products (42).......| 112 3 
Bakery (14) ...........| 124 0 
Miscellaneous (28)......| 108 4 
Lumber Products (27)..... 62 1 
Furniture (14) ........ 70 3 : 
Miscellaneous (13)...... 57 8 
Machinery (103) ......... 94 2 
138 6 |— 2 
61 4 
64 0 — 1 
Appliances (45)....... 81 2 0 9 
Metal Products (140)..... 79 5 — 2 3 
Foundry Prod. and Drop 
Forgin 34). 79 6 — 8 + 16 + 42 
Hardware (19)....... 7 t$ 
Sheet Metal Works (15). / 1 19 19 
Steel Works and Rolling 
Stoves and Furnaces (9) | 1 13 + 29 
Miscellaneous (33)...... |) 
1 
1 
1 
1 
R r Products (17)..... 
Tires and Tubes (10)... 
Miscellaneous (7)....... 
Stone, Clay, and Glass Prod- 
wets (65) 73 
Brick and Tile (24)... 23 
198 
71 
49 
Textiles (38).............| 87 
Men’s Clothing (13).....| 102 
Miscellaneous (25)...... 79 
Vehicles (39) .......... 90 
102 
24 
32 
Mise. Manufacturing (35) . 98 
Non-Manufacturing (67)... . . 91 
Service (31) ......... 90 
126 
74 
22 
neral Contracting (59).. 15 |}— 13 13 —23 | 
St., Rd. & Sew. Work (17) 33 | — 28 46 — 34 
Miscellaneous 40 |— 4 
Seven Major Ohio Counties? U.S.? ee 
Per Cent | Per Cent 124 
er er LIT | 
Make of | Numberof | Change | Change Per Per Per 42|\— 29 |— 16 7 19 
Cars Dec., Dec., | Cent of | Cent of | Cent of iin: taa-e 53 
Car 1934 1934 Total | Total | Total Ce ee 
ames from from Dec., Nov., | Nov., Index of Gross Cash Agr. Income,’ Dec., 1934. 1924-28 Aver. — 100 
Nov., | Dec., Nov., Dec., 1934 1934 1934 
Chevrolet | 1,051 827 62 23.5 29.6 34.2 Dairy Products............. 63 t 2 — 9 29 22 
Plymouth 503 719 10 20.4 14.2 12.5 Gas cdbundwadecceRicnd 44 10 + 8 t 19 18 
Ford.....| 648| 580 88 | 165 | 183 | 21.6 Poultry and Eggs.......... so |— 7 |+ 8 41 52 ; 
Buick.... 162 SS 
Pontiac. . 128 Other Ohio Business Indicators, 1926 Average — 100 
Ter’plane 
Olds’bile. 170 106 159 3.0 4.8 4.5 Index of— Deec., | 1934 
Stude’br- Bank Debits®............ 6 |+ 3 | + 22 +2 
Rockne. 76| 104 87 8 3.0 2.1 2.8 Retail Food Prices‘....... 7|— 1 — |+un 13 
Chrysier.| 110) 89 19 82 2.5 3.1 2.8 Number of New Car Bilis 
Nash-Laf 82 72 12 28 2.0 2.3 1.8 of Sale Filed :* 
Hudson. . 42 59 40 17 1.2 1.0 Passenger Cars.........| 5,226 o | +60 t 8 |+27 
Graham. . 56 49 13 11 14 1.6 0.6 Treks. 1,265 | + 28 
Hup’bile. 78| = 45 42 96 13 2.2 0.6 Index of— Nov., | 1934 
DeSoto... 35 38 9 87 1.1 1.0 0.7 Value of Construction 
Contracts Awarded’. ... 2 |+28 |— 58 43 
Group Power Production®....... 126;+ 2 0 + 4 10 
Total..| 3,426 96.6 | 97.4 Wholesale Groce. Sales?... . 66;|— 6 |—11 t 16 17 
Whsle. Groc. Food Prices?. 81 0 — 1 9 4 
All Commercial Failures : 
= tes | = | =| 
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TABLE V 


BUSINESS CONDITIONS IN THE CHIEF OHIO CITIES 
(In all indices, 1926 4.verage—100) 


Employment Indices : Dee., 


All Industries (49) ..... 80 |+ 4 + 2 + 8 + ll 
Manufacturing (37). 17 t 2 0 + 7 + 12 
Non-Manufacturing (4) 85 + 10 + 8 + 7 + 13 
21 | + 50 — 8 + 21 — 39 
Retail Food Price Index. . 1 +114 
Number of New Car Bills 
of Sale Filed: 
418 |— 24 + 76 + 12 + 20 
89 | + 13 +14 + 81 
Bank Debits Index**...... 91 | + 12 + 6 + 52 + 33 
4 + 1 — 1 
Liabilities (Thous. ) 493.4 962 
Building Occupancy mony 114.5} + 1.1 + 0.5 + 3.5 + 8.2 
Value of Construction Con- 
tracts Awarded Index**. 10 |— 41 — 47 + 17 + 70 
DAYTON 
Employment Indices : Dec., | 1934 
All Industries (52)..... 126 |+ 11 3 + 24 + 32 
Manufacturing (34) . 135 + 12 2 + 27 + 35 
Non-Manufacuring (6). 110 t 7 7 + 11 + 15 
Construction (12)...... 4 6 — 9 — 43 — 30 
Number of New Car Bills 
of Sale Filed : 
230 |— 22 + 74 + 12 
72 + 53 + ll + 92 
Bank Index**. 52 i+ 9 + 8 + 33 + 12 
jures : 
3 + 1* — 2* |— 15* 
Liabilities (Thous. Dol.) 25.0 | — 22 — 70 +100 
Industrial Power Nov., | 1 
Consumption Index**. . 121 |+ 17 os + 4 + 15 
Value of Cons Co: 


of Sale F: 


Value of Construction Con- 
tracts Awarded Index**. 


Aver. Year Aver. 
Change Change | to-Date Change | Change | Change 
Item Latest from from from /| Change Rem Latest from from from 
Y 
ear 
1929-83 
AKR TO. 
Employment Indices : vane 1934 Employment Indices : Sen. 1934 
All Industries (36)2.... 85 4% 0% | + 2%| + 18% All Industries (40) . 108 t 1%|+ 1%|+ 9% t 29% 
Manufacturing (23).. 82 2 0 + 1 + 17 Manufacturing (33 be. 122 8 + 2 + 16 35 
Non-Manufacturing (3) 82 40 + 13 +17 T 11 Construction (5)....... 1 |— 20 — 9 — 83 — % 
Construction (10)...... 1s |—18 = —18 56 Number of New Car Bills 
Number of New Car Bills of Sale Filed: 
of Sale Filed : P 432 | +83 |+ 35 |+ 7 40 
Passenger 492 20 + 72 + 44 46 Trucks... 85 55 +150 17 
71 9 t 29 113 Bank Debits Index**...... 39 1+ [+8 21 
Bank Debits Index**.. 47 4 + 6 27 + 41 Failures : 
Failures: 12 |+ 38 + 7 |— 11° 
1 |— 1° fm. Liabilities (Thous. Dol.) 137.0 | + 16 — 
Liabititios ‘(Thous. Dol.) 1.6 | 99 —93 |— 85 Industrial Power Nov., 
Industrial Power Nov., | 1934 Consumption Index**. . —2 |+ 8 
Consumption Index**... 59 — 2 t 20 +12 Value of Construction Con- 
Building Occupancy Index 123.0|—0.8 |+0.38 62 |+6.4 Index** 12 |+ 36 
Value of Construction Con- ones 
Awarded Index**. 7 |—16 |—2 |—92 |—41 YOUNGSTOWN 
Employment Indices: Dee., | 1934 
Em ent Indices : Dec., | 1934 as uring eee — 1 
‘All (105)... 91 i— 2 10 17 8 39 |—17 |+ 44 | + 52 
nu ng 
Construction 26 i 28 Passenger 168 4 +a 18 t 35 
Retell Price inten. .. Bank Debits Index**..... a6 |+ 6 |+19 
[TS iabilities (Thous. Dol.) | |—100 | — |—100 | +180 
‘ower ov., 
Bank Debits Index**. — 38 |+ 14120 umption index**. =u + 
ing upancy In | — —o0. 
6 — — Value of Construction Con- 
Liabilities (Thous. Dol. ) 627.6 tracts Awarded Index**. 26 | +150 |— +282 
Value of Construction Con- CANTON (Stark County) 
tracts Awarded Index**. 127 |4+27 |— 7 |— Employment Indice i984 
ndustries (36)..... 0 — 2 0 23 
CLEVELAND Manufacturing (25). ‘ay 18 t 1 . 2 1 z 23 
loyment Indices : Dec., | 1934 on-Manufacturing 5 |+_10 
‘All Industries (148) .... 87 7 3 |+n |+21 lao 21 
Manufacturing (101)... 86 2 o |}+10 |+ 25 23 35 
= yf Car Bills Building Occupancy Index 102.9 | — 0.3 0 + 2.1 + 3.5 
Passenger Cars...... 981 |— 14 |+27 |— 4 |+ 26 
194 |+ 11 i+ 8 71 tracts Awarded Index 3 |— 66 |— 33 | +162 | +210 
Bank Debits 2° 14 OHIO—Other Than Eight Chief Cities 
Liabilities (Thous. Dol.) $13.4 | + 77 — |—21 = 0 
Building Occupancy Index |+02 |+386 |+2.4 17 
Value of Construction Con- N Bits” = 18 
tracts Awarded Index**. 12 |—16 |+219 | +193 |— 23 


* Change in number of failures. 
** Average Daily Values. 
® Over 1000% increase. 
1 Figures in parenthesis indicate number of reporting firms. 
2 Number of new car bills of sale filed in 56 counties. 


Sources: 


Employment data based on reports from individual cooperators. 
New car bills of sale filed as reported clerks of courts coun- 
ties indicated. 


Bank debits as reported by the Federal Reserve Board. 


Duliding, compe: indicated the in 
ye es by number of gas meters 


Construction contract awarded an reported by F. Dodge Cor 


Retail food prices as reported by U. S. Bureau of Labor Statistics. 
Commercial failures as reported by Dun-Bradstreet. 
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AKRON 

Employment gained 4 per cent in December from No- 
vember and 2 per cent from December, 1933. Employment 
gains occurred in both manufacturing and non-manufac- 
turing employment but there was further decline in con- 
struction employment. Sales of new passenger automobiles 
increased 20 per cent from November and 44 per cent from 
December of last year. The 4 per cent increase in bank 
debits was slightly less than seasonal, but the total was 
substantially above December, 1933. Industrial power con- 
sumption in November was up 4 per cent from October and 
20 per cent from October, 1933. The value of construction 
contracts awarded continued to decline both as compared 
with October and with November, 1933. 
CINCINNATI 

Employment in Cincinnati remained substantially un- 
changed in December from November, but gained 10 per 
cent from December, 1933. Non-manufacturing employ- 
ment gained 4 per cent in December but the gain was offset 
in the total by the declines in both manufacturing and 
construction employment. New passenger automobile sales 
increased 34 per cent from November and 2 per cent from 
December, 1933. Retail food prices remained unchanged in 
December but were 14 per cent above December of last 
year. There was a slight contra-seasonal decline in bank 
debits but the December total was 11 per cent above De- 
cember, 1933. Building occupancy in November was greater 
than in October and 13 per cent above November, 1933. 
The value of construction contracts awarded increased in 
November from October but the November total was 7 per 
cent below November of last year. 
CLEVELAND 

Employment in December gained 7 per cent from No- 
vember and 11 per cent from December of last year. Gains 
were made in both manufacturing and non-manufacturing 
employment but construction employment declined. Retail 
food prices dropped 2 per cent in December from Novem- 
ber, but were 9 per cent above December of last year. 
New passenger automobile sales declined 14 per cent from 
November and 4 per cent from December of last year. The 
December decline from November was in contrast with a 
seasonal increase of 27 per cent. Bank debits in December 
increased 9 per cent from November and 20 per cent from 
December, 19383. There was a slight decline in building 
occupancy in November from October but an increase of 
3.6 per cent from November, 1933. The value of construc- 
tion contracts awarded declined in November from October 
but showed a substantial gain from November of last year. 
COLUMBUS 

All types of employment contributed to the 4 per cent 
increase in employment in December from November and 
the December total was 8 per cent above December, 1933. 
Retail food prices declined 1 per cent during December 
and were 11 per cent below December, 1933. For the year- 
to-date, however, retail food prices have averaged 14 per 
cent above last year. Bank debits increased 12 per cent in 
December from November and 52 per cent from December, 
1933. Building occupancy increased 1.1 per cent in No- 
vember from October and 3.5 per cent from November, 
1933. The value of construction contracts awarded de- 
clined from October but showed some increase from No- 
vember, 1933. 
DAYTON 

Employment in December gained 11 per cent from No- 
vember and 24 per cent from December of last year. 
Manufacturing employment in December gained 12 per 
cent from the previous month and 27 per cent from the 
corresponding month of last year. Gains also occurred in 
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non-manufacturing and construction employment. New 
passenger automobile sales dropped per cent in De- 
cember from November and 14 per cent from December 
of last year. The December drop was in contrast with the 
usual seasonal increase of 74 per cent. Bank debits in- 
creased 9 per cent from November and 33 per cent from 
December, 1933. Industrial power consumption was up 17 
per cent in November from October and 4 per cent from 
November of last year. The value of construction con- 
tracts awarded declined in November from October but 
was considerably above November, 1933. 

TOLEDO 

Employment gained 7 per cent in December from No- 
vember and 9 per cent from December, 1933. The Decem- 
ber gain was due primarily to the gain in manufacturing 
employment, construction employment having declined 20 
per cent from November and 83 per cent from December, 
1933. The 8 per cent gain in new passenger automobile 
sales was less than seasonal but total sales were 7 per cent 
above December, 1933. Bank debits gained 10 per cent in 
December from November and 23 per cent from December, 
1933. Industrial power consumption in November dropped 
2 per cent from October, but gained 3 per cent from No- 
vember of last year. The value of construction contracts 
awarded was substantially the same in November as in 
October but 96 per cent below November, 1933. 
YOUNGSTOWN 

December employment gained 10 per cent from Novem- 
ber and was 23 per cent above December, 1933. The De- 
cember gain was due to expansion in manufacturing em- 
ployment, construction employment having declined 39 per 
cent from the previous month. The 7 per cent increase in 
new passenger automobile sales was less than seasonal, but 
the total for the month was 19 per cent above December, 
1933. Bank debits increased 12 per cent from November 
and 19 per cent from December of last year. Industrial 
power consumption in November was up 33 per cent from 
October and 15 per cent from November, 1933. Building 
occupancy dropped fractionally in November from October 
but was 2.2 per cent above November, 1933. The value of 
construction contracts awarded increased in November 
both as compared with October and with November, 1933. 
CANTON (Stark County) 

Employment in December remained substantially un- 
changed from November and from December of last year. 
Manufacturing employment gained 1 per cent and non- 
manufacturing employment, 5 per cent, but the 41 per 
cent decline in construction employment offset these gains 
in the total. Bank debits increased 18 per cent from No- 
vember and 23 per cent from December, 1933. Building 
occupancy in November dropped fractionally but was 2.1 
per cent above November, 1933. Construction contracts 
declined in value in November from October but increased 
substantially from the same month of last year. 
OHIO—Other Than 8 Chief Cities 

In the State outside the 8 chief cities employment gained 
1 per cent in December from November and was substan- 
tially unchanged from December of last year. The gain 
was due primarily to the gain in manufacturing employ- 
ment. Construction employment in this section of the State 
declined 29 per cent from the previous month and 51 per 
cent from the same month of last year. New passenger 
automobile sales increased 1 per cent as compared with a 
seasonal increase of 61 per cent, but were 13 per cent 
higher than in December, 1933. Bank debits remained 
substantially unchanged in December from November and 
the value of construction contracts awarded increased 
slightly in November from October. 
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HE foreign trade of the United States expanded along 
all lines in 1934. The 1934 gain was greatest in manu- 
factured and semi-manufactured products, although crude 
foodstuffs ranked third as to percentage increase. 
The value of total merchandise exports in 1934 increased 


Foreign Trade Expansion in 1934 


TABLE VI—CHANGES IN THE VALUE OF THE MERCHANDISE EXPORTS AND IMPORTS OF THE UNITED STATES 
BY MAJOR CLASSES OF MERCHANDISE, 1929-19384 


Source: U.S. Department of Commerce 


merchandise exports, gained in 1934 from 1932, but were 
still below 1931 by 21 per cent, and below 1929 by 65.1 
per cent. Of all the major groups, crude foodstuffs have 
been the slowest to recover in export trade. The value of 
crude foodstuff exported in 1934 was 22.3 per cent above 


VALUE 
(In Millions ) 


Manufactured Foodstuffs. . 


Finished Manufactures... . 


Semi-Manufactures ...... 311.9 292.1 216.6 372.0 


* Estimated. 
** 1934 figures represent imports for consumption. 

28.7 per cent from 1933 and 34.4 per cent from 1932, and 

was only 10.8 per cent below 1931. The 1934 total, how- 

ever, was 58.9 per cent below 1929. 

Of the five major classes of merchandise exports, crude 
materials have shown the greatest recovery, with the 1934 
total being 17.3 per cent above that for 1931 and only 41.8 
per cent below 1929. Exports of semi-manufactures have 
made the second best gain with the 1934 total being 8.2 
per cent above 1931 and only 52.9 per cent below 1929. 
Finished manufactures, which constitute the bulk of our 


TABLE VII—CHANGES IN THE VALUE OF EXPORTS AND 
IMPORTS OF THE UNITED STATES, 1913-1934 


(Source: U. S. Department of Commerce) 


Value (In Millions of Dollars) Per Cent of Total Value 
Year 
Total | Manufac- | Crude | Manufac- Crude 
tures Materials tures terials 
MERCHANDISE Exports 
1913 441 1,502 939 61.5% 38.5% 
1916 5,329 4,186 1,143 78.6 21.4 
1918 6,029 4,528 1,501 75.1 24.9 
1919 7,737 5,448 2,289 70.4 29.6 
1920 8,069 5,280 65.4 34.6 
1921 4,371 2,695 1,676 61.7 38.3 
3,758 2,318 1,440 61.7 38.3 
1927 4,759 3,145 1,614 66.1 33.9 
1928 5,030 3,443 1,587 68.4 31.6 
1929 5,157 3,745 1,412 72.6 27.4 
1930 3,782 2,774 1,008 73.3 26.7 
1931 2,378 1, 4 70.8 29.2 
1932 1,577 974 603 61.8 38.2 
1,647 1,008 61.2 38.8 
1934 2,120* 1,396* 724* 65.8 34.2 
MERCHANDISE IMPORTS 
1913 1,778 2 826 53.5 46.5 
1916 2,372 1,102 1,270 46.5 53.5 
1918 3,018 1,452 1,566 48.1 51.9 
1919 3,878 1,658 220 42.8 57.2 
1920 5,247 2,917 2,330 55.6 44.4 
1921 2,489 1,332 1,157 53.5 46.5 
1 3,094 1, 1,491 51.8 48.2 
1927 4,184 2,078 2,106 49.7 50.3 
1928 4,091 2,075 2,016 50.7 49.3 
1 4,399 2,302 2. 52.3 47.7 
1930 3,061 1,658 1,403 54.2 45.8 
1931 2,091 1,144 7 54.7 45.3 
1932 1,324 732 592 55.3 44.7 
1933 1,449 819 56.5 43.5 
1934** 1,655* 931* 724* 56.3 43.7 


* Estimated. 
** 1934 figures represent imports for consumption. 


1933, but was below the 1932 level by 33.8 per cent, and 
below 1929 by 78 per cent. The exports of manufactured 
foodstuffs in 1934 were 9 per cent above 1933 and 10.8 
per cent above 1932; the 1934 total, however, fell 31.7 per 
cent below 1931 and 65.2 per cent below 1929. 

The merchandise imports of the United States have in- 
creased less rapidly than have exports. The total volume 
of imports in 1934 gained 14.2 per cent from 1933 and 25 
per cent from 1932, but was 62.4 per cent below 1929. 
During the past six years the imports of crude foodstuffs 
have exceeded exports, and during the past year there was 
a relatively greater gain in the imports of crude foodstuffs 
than in exports of crude foodstuffs, with the result that 
exports of crude foodstuffs in 1934 amounted to only $59.2 
million as compared with imports amounting to $252.4 
million. Until 1932, exports of manufactured foodstuffs 
exceeded imports. Since 1932, however, the imports of 
manufactured foodstuffs have exceeded exports. In 1934, 
exports of manufactured foodstuffs amounted to $168.5 
million, as compared with imports valued at $267.0 million. 
In 1934, for the first time the exports of semi-manufac- 
tured goods exceeded imports. Imports of finished manu- 
factured products in 1934 were only 9.1 per cent greater 
than in 1933. 

As between manufactured products and crude materials, 
manufactured products continue to constitute the bulk of 
both our export and our import trade. Throughout the pe- 
riod since 1913 manufactured products have constituted 
from 60 to 75 per cent of the total value of all exports. 
During the same period manufactured products have con- 
stituted from 42.8 per cent to 56.5 per cent of the value of 
all imports. During the years since 1930, manufactured 
products have constituted a decreasing percentage of total 
exports, while they have constituted an increasing percent- 
age of the total imports. Thus, in 1980, manufactured prod- 
ucts constituted 73.3 per cent of all merchandise exports 
as compared with 65.8 per cent in 1934. In the case of 
imports, manufactured goods constituted 54.2 per cent of 
total imports in 1930, and 56.3 per cent in 1934. 


Viva Boorue. 


ia: ; Percentage Change in Dollar Value 
1934 from 
| 1983 | | 1981 | 1930 | 1929 | | som | 1930 | 1929 
MERCHANDISE EXPORTS 
: TOTAL EXPORTS ss | 2,120.4 1,647.3 1,577.2 2,378.0 8,781.8 5.157.2 +28.7 +34.4 —10.8 —43.9 —58.9 
Crude Materials —___. 664.7 590.6 513.6 566.8 829.1 1,142.4 ts +29.4 +17.3 —19.8 —41.8 
: Crude Foodstuffs ......... 59.2 48.4 89.4 127.1 178.5 269.6 22.3 —83.8 —53.4 —66.8 —78.0 
Manufactured Foodstuffs .. 168.5 154.6 152.1 246.8 362.6 484.3 t 9.0 +10.8 —31.7 —53.5 —65.2 
- Semi-Manufactures ...... 343.6 237.1 197.8 317.6 512.8 729.1 44.9 +73.7 + 8.2 —33.0 —52.9 
Finished Manufactures... . 884.4 616.6 624.3 1,119.7 1,898.8 2,581.8 +43.4 +41.7 —21.0 —53.4 —65.1 
: MERCHANDISE IMPORTS 
TOTAL IMPORTS weeemes | 1,655.4** | 1,449.3 1,323.9 2,090.6 3,060.9 4,399.4 +14.2 +25.0 —20.8 —45.9 —62.4 
Crude Materials ......... 472.5 418.2 358.6 642.2 1,002.2 1,558.6 +13.0 +31.8 —26.4 —52.9 —69.7 
Crude Foodstuffs ........ 252.4 211.8 233.0 304.8 400.5 538.6 +19.2 + 83 —17.2 —87.0 —63.1 
293.0 423.6 +30.2 Tee +20.1 — 89 —87.0 
608.2 883.1 + 6.8 44.0 —16.2 —48.7 —64.7 
: 757.0 995.5 + 91 + 2.9 —36.0 —53.6 —64.7 


